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Private equity investment as an investment form, can not only provide investors 
with a higher return, but also revitalize the entrepreneurial business. What’s more, it 
can help companies listed or to improve the corporate governance structure. However, 
due to the absence of legislation, the interests of private equity investors face the risks 
caused by asymmetric information, such as moral hazard.  
The first chapter starts from the basic concepts of private equity investment and 
the current legislation. List some of the investment risks faced by investors due to 
asymmetric information. In order to prove that setting information disclosure system 
to protect investors is reasonable and necessary. The second chapter focuses on 
comparative analysis among global private equity investment organization, the United 
Kingdom and the United States information disclosure legislation and legislative 
model, to give prominence to the significance of why the investors have the right to 
know the investment information. At the meantime, combines jurisprudence, legal 
principles of economics and behavioral economics, to propose that the implied terms   
is the best way to bear information disclosure system. Chapter III then elaborates on 
how to set up the information disclosure system by implied terms. The legislation 
includes the objects, the content of the obligation, the applicable conditions as well as 
channels for relief. 
The main point of this paper is that, viewing from the current private equity 
investments regulatory legislation and organization legislation, there is a lack of 
protection for the investors ' right to access the information. Therefore, the need to 
develop legislation to prevent managers misuse information advantage is pressing. 
According to the demonstration, the optimal system model should be the system of 
implied terms, supplemented by appropriate penalty clauses and terms of relief. 
Ultimately, the proposed legislation can effectively protect the legitimate interests of 
private equity investors, and keep the capital market developing orderly. 
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第一章  私募股权投资基金信息披露的必要性 
第一节  国内私募股权投资基金概述 
一、私募股权投资基金的重要概念 
（一）私募股权投资基金的定义 
私募股权投资基金（Private Equity , PE），是以私募方式（Private）募集资本，
从事权益类（Equity）投资的一种投资方式和金融产品。本文所使用的 PE 概念
具体以基金的形式存在，也就是有多个投资主体的私募股权投资基金，因此下文













                                                             
① 北京市道可特律师事务所, 道可特投资管理（北京）有限公司. 中国 PE 的法律解读[M]. 北京: 中信出版
社, 2010. 5-6. 



















1、公司制的 PE 运作模式 
天津的渤海产业基金是国家发展和改革委员会特批的公司型产业基金。公司
制发起人股东即基金发起人，定向募集投资人即私募投资人，公司管理层即基金







































PE，更能保护投资人的知情权，但信托制并非我国 PE 所普遍适用的模式。 
二、私募股权投资基金监管的立法状况 
（一）目前无单行法规范 






目前，除了上文提到的组织模式立法以外，还有专门规范 PE 的政策法规。 
1、各部委通过备案进行监管 
《创业投资企业管理暂行办法》（以下简称《暂行办法》），于 2005 年 9 月 7
日由国务院批准，2005 年 11 月 15 日由国家发展和改革委员会、科技部、财政
部、商务部、中国人民银行、国家税务总局、国家工商行政管理总局、中国银监
会、中国证监会、国家外汇管理局联合发布，自 2006 年 3 月 1 日起施行。该《暂
行办法》规定，对创业投资企业及其管理顾问机构实行备案管理。 
2、国家发改委要求完善地方备案管理制度 
2013 年 3 月 25 日，国家发展和改革委员会办公厅在其网站上发布《关于进
一步做好股权投资企业备案管理工作的通知》(以下简称“694 号文”)，“694 号




3、以 PE 的资本规模拟定备案级别 
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